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MARCH 28, 1953 


TO THE STOCKHOLDERS 


During 1952 your Company continued 
to carry out the plans and policies men¬ 
tioned in the reports for the years 1950 
and 1951. Another parcel of property, no 
longer required, was sold; public storage 
operations were further reduced; reserve 
fund investments were increased and addi¬ 
tional shares of the Company’s outstanding 
preferred stock were reacquired. The prop¬ 
erties were maintained in good condition 
and a number of physical improvements 
were made. 

The Executive offices of the Company, 
heretofore in rented space in downtown 
Manhattan, have been moved to its general 
office building at Joralemon and Furman 
Streets in Brooklyn. This consolidation 
of the Administrative with the Operat¬ 
ing, Engineering and Accounting depart¬ 
ments will produce improved results and 
substantial economies. 

While the Company’s storage activities 
were adversely affected by the decrease in 
the flow of goods in international com¬ 
merce, the Company’s piers continued to 
be fully rented. There was a year-end 
slackening in demand for industrial space, 
but your properties of that class continued 
to be well occupied. Due to heavier load¬ 
ings of railroad cars, improved rates and 
operating efficiencies arising from modern¬ 
ization of its equipment, your wholly 


owned subsidiary, New York Dock Rail¬ 
way, showed improved earnings for the 
year despite a decrease in total tonnage 
handled. 

OPERATIONS: 

The results of the year’s operations are 
shown in the comparative statement on 
Page 8. Net income was $868,580, exceed¬ 
ing that for the prior year by $163,445- 
The net income before charges in lieu of 
federal income taxes, was $1,468,580 or 
$223,445 higher than in 1951. Revenues 
from operation of the properties of 
$5,474,402 were $142,655 lower, the de¬ 
crease being attributable to the decline in 
the Company’s public storage activities. 

FINANCES: 

Dividends on both preferred and com¬ 
mon stocks were paid out of net earnings 
for the year. The preferred stock dividend 
of $5 00 per share was paid at the rate of 
$2.50 semi-annually on September 1, 1952 
and March 2, 1953- The common stock 
dividend of $.60 per share, an increase of 
$.10 over last year, was paid on March 
2, 1953. 

The principal amount of the first mort¬ 
gage on the Company’s real properties was 
reduced by $475,000 through amortization 
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requirements and application of proceeds 
of property sales, leaving a balance of 
$7,811,750 at the end of 1952. 

Reacquisition of the preferred stock of 
the Company has been continued as funds 
became available for this purpose. The 
amount thus acquired and held in Treasury 
at the year end was 5,007 shares; since 
increased to 5,617 shares. 


PROPERTIES: 

The sale of certain properties at the 
foot of Congress Street during the year 
added substantially to total realization 
from property disposals. On September 
29, 1952, tire from undetermined causes 
destroyed the shed on Pier No. 9 and sub¬ 
stantially damaged the substructure. The 
insurance proceeds, payable to the mort¬ 
gagee, are expected to be made available 
for the installation of automatic sprinkler 
systems on eight of the Company's piers 
not presently so protected. 


INVESTMENTS: 

The employment of reserve funds 
through investment in New York City 
bank stocks, to improve earnings pending 
their need for other purposes of the Com¬ 
pany, has been continued with substantial 
contribution to net income. 


PERSONNEL: 

The Board of Directors was saddened by 
the death of two of its members in recent 
months, Harry A. Kilpatrick and Darragh 
A. Park. They will be long remembered 
for their friendly and constructive partici¬ 
pation in the Company's affairs. 

Richard L. Morris, a valued member of 
the Board since 1931, retired recently to 
the regret of his fellow directors. 

Charles Hill Jones, a Senior Vice-Presi¬ 
dent of Manufacturers Trust Company, has 
become a director of the Company. 

Retirements, disabilities and severances 
have materially altered the staff. George 
E. Fenniman and Francis E. Elderington, 
formerly Vice-President and Treasurer re¬ 
spectively, are now inactive. Joseph A. 
Murphy has been appointed Vice-President 
and Comptroller and William G. Roberts 
has been appointed Vice-President and 
Secretary. John J. O'Donnell has been 
engaged as Assistant Treasurer. 

Nearly all of the over-age employees 
have been retired and fourteen are now 
enjoying the benefits of the Company’s 
retirement plan. 

The officers and other employees are 
constantly engaged in seeking and devel¬ 
oping plans and means for improved 
utilization of your properties. Their 
loyalty and efficiency remain high. 

By order of the Board of Directors 

H. A. Flanigan 

Chairman of the Board 
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New York D 


ASSETS 


COMPARATIVE BALANCE SHEET/ DECEf 


Current Assets: 1952 

Demand deposits and cash on hand. $ 745,037 

Marketable securities, at cost (quoted market, December 31, 1952— 

$2,549,000). 2,498,407 

Accounts receivable, less reserve for doubtful accounts. 311,225 

Materials and supplies—at cost or lower. 142,472 

Total current assets. $ 3,697,141 


1951 

$ 763,030 

2,374,675 

374,985 

165,891 

$ 3,678,581 


Other Assets: 

Claim for refund of 1949 Federal income taxes (Note 2) . $ 361,764 

Workmen’s compensation insurance fund and other deposits—Bonds of 

the United States and City of New York—at cost. 129,985 

Accounts receivable from New York Dock Railway—less reserve . . . 1,175,609 

New York Dock Railway—capital stock. 300 

Total other assets. $ 1,667,658 


$ 361,764 

144,510 

1,075,181 

300 

$ 1,581,755 


Capital Assets —at book value in 1914 plus subsequent additions at cost, 
less retirements at cost or estimated cost: 


Real estate, wharves, warehouses, etc. $31,994,602 

Equipment, machinery, tools, etc. 380,555 

$32,375,157 

Less —Reserve for depreciation. 7,945,673 

Total capital assets. $24,429,484 


$32,622,978 

372,900 

$32,995,878 

8,339,961 

$24,655,917 


Prepaid Expenses and Deferred Items: 

Prepaid insurance. 

Other deferred items. 

Total prepaid expenses and deferred items 


$ 35,630 $ 33,148 

231,989 259,372 

$ 267,619 $ 292,520 

$30,061,902 $30,208,773 


The accompanying Notes to Financial Statements on p? 
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ABER 31, 1952 AND DECEMBER 3b 1951 


LIABILITIES 


Current Liabilities: 

1952 

1951 

Accounts payable and accrued expenses. 

Portion of long term debt due within one year. 

Accrued taxes—Estimated. 

Accrued interest. 

$ 300,458 

200,000 
84,127 
122,059 

$ 379,590 

200,000 
274,538 
165,480 

Total current liabilities. 

$ 706,644 

$ 1,019,608 

Long-Term Debt: 



Note payable, 3 3 4%, secured by First Mortgage due August 1, 1971 
(installments of $100,000 payable semi-annually). 

$ 7,611,750 

$ 8,086,750 

Deferred Income and Reserves: 



Unearned revenues. 

Reserve for workmen’s compensation insurance. 

Reserve for tax contingencies (Note 2). 

Other reserves. 

$ 64,839 

124,910 
1,281,865 
16,628 

$ 87,052 

124,910 
702,496 
59,780 

Total deferred income and reserves. 

$ 1,488,242 

$ 974,238 

Capital Stock and Surplus: 



Capital stock (Note 1): 

Preferred—$3 00 non-cumulative—without par value (stated value 
$50.00 per share): 

Authorized—187,720 shares 

Issued —100,000 shares. 

Common—without par value (stated value $50.00 per share): 
Authorized—131,404 shares 

Issued — 70,000 shares. 

$ 5,000,000 

3,500,000 

$ 5,000,000 

3,500,000 

Total capital stock. 

$ 8,500,000 

$ 8,500,000 

Capital surplus. 

Earned surplus since December 31, 1938 . 

5,782,584 

6,426,767 

5,782,584 

6,074,195 

Less —Preferred stock reacquired and held in Treasury, at cost—5,007 
shares, December 31, 1952; 2,500 shares, December 31, 1951 .... 

$20,709,351 

454,085 

$20,356,779 

228,602 

Total capital stock and surplus . 

$20,255,266 

$20,128,177 


$30,061,902 

$30,208,773 


,ge 9 arc an integral part of the above balance sheet. 
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INCOME 


COMPARATIVE STATEMENT OF INCOME 
For the Years Ended December 31, 1952 and 1951 


Revenues: 1952 

From operation of properties. $5,474,402 

Dividends and interest. 224,809 

Miscellaneous. 39,666 

$5,738,877 

Expenses: 

Operating, maintenance and administrative. $3,031,584 

Depreciation. 254,325 

Taxes, other than Federal income. 778,676 

Interest on long-term debt. 299,747 

Miscellaneous. 16,340 

$4,380,672 

"$1,358,205 


Net Gain (Loss) From Sales and Other Disposition of Property and 


Equipment . 110,375 

Net income before charges in lieu of Federal income taxes . . . $1,468,580 

Charges in Lieu of Federal Income Taxes (Note 2) . 600,000 

Net income for the year. $ 868,580 


SURPLUS 


STATEMENT OF SURPLUS 
For the Year Ended December 31, 1952 

CAPITAL SURPLUS 

At December 31, 1951 and at December 31, 1952 . 

EARNED SURPLUS 

At December 31, 1951. . 

Net income for the year ended December 31, 1952 . 

$243,075 
237,933 

35,000 


Deduct: 

Dividends on preferred stock: 

March 3 , 1952 . $ 2.50 per share 

September 1 , 1952 . $ 2.50 per share 

Dividends on common stock: 

March 3 , 1952 . $ .50 per share 

At December 31 , 1952 . 


The accompanying Notes to Financial Statements on page 9 
are an integral part of the above statements of income and surplus. 


1951 

$5,617,057 

157,098 

32,105 

$5,806,260 


$2,989,526 

261,317 

840,716 

338,391 

41,791 

$4,471,741 

$1,334,519 

(89,384) 

$1,245,135 

540,000 
$ 705,135 


$ 5 , 782,584 


$6,074,195 

868,580 

$~6,942,775 


516,008 

$6,426,767 
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NOTES 


NOTES TO FINANCIAL STATEMENTS 
December 31, 1952 

Note 1: The preferred stock is entitled to non-cumulative dividends to the extent of $5.00 per share out of the 
net earnings of each fiscal year before any dividends for such year shall be paid on the common stock. 
In any year in which dividends of $5.00 per share have been declared on both common and preferred 
stocks, all shares of stock, whether preferred or common, participate equally in any further dividends 
for such year. The preferred stock has no preference over the common stock in the event of dissolution 
or distribution of the assets of the Company. 

Note 2: The Company reported a net loss in its Federal income tax return for the year 1950, resulting from a 
deduction on account of the uncollectibility of the full amount of indebtedness due from a subsidiary. 
In its accounts the Company had charged this deduction to a reserve adequate for the purpose, provided 
for the most part by a charge against the capital surplus prior to December 31, 1938. As the loss was 
charged against such reserve and not against current income, the reduction in income taxes resulting 
from such loss is not regarded as properly attributable to earned surplus since December 31, 1938. 

The net loss reported in the return filed for the year 1950 has resulted in credits being made in the 
accounts to give effect to the filing of a claim for refund of Federal income taxes paid for the year 1949 
and the elimination of all liabilities for Federal income taxes for the years 1950 through 1952. In the 
accompanying balance sheet such credits, after certain adjustments thereto, are reflected in capital 
surplus and in the reserve for tax contingencies in the amounts of $563,000 and $1,281,865, respectively. 

Income tax returns filed for the years 1949 and 1950 are presently being examined by the taxing authori¬ 
ties but final disposition thereof has not yet been made. 

Note 3: One of the Company’s piers was partially destroyed by fire in September 1952. The amount of the 
damage, which is covered by insurance, has not yet been definitely determined. 


AUDITORS’ REPORT 


To the Board of Directors, 

New York Dock Company 
Joralemon and Furman Streets 
Brooklyn 1, N. Y. 

We have examined the balance sheet of New York Dock Company as of December 31, 1952 and the related 
statements of income and surplus for the year then ended. Our examination was made in accordance with 
generally accepted auditing standards, and accordingly included such tests of the accounting records and such 
other auditing procedures as we considered necessary in the circumstances. 

In our opinion, the accompanying balance sheet and statements of income and surplus present fairly the finan¬ 
cial position of New York Dock Company at December 31, 1952 and the results of operations for the year then 
ended, in conformity with generally accepted accounting principles applied on a basis consistent with that of the 
preceding year. 

Peat, Marwick, Mitchell & Co. 

New York, N. Y., Certified Public Accountants 

March 24, 1953- 
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Men of intelligence, integrity, and 
long years of devoted service give 
New York Dock Company its 
strength. These may he found at 
maintenance work on any of the 
Company’s twenty-seven piers (left: 
cabling a pile cluster). Or they may 
be found servicing one of New’ York 
Dock Railway’s five diesel switching 
engines (opposite page), that moved 
18,736 carloads of freight in three 
railroad terminals during 1952. Top 
men rise from the ranks. William 
J. Hickey (above), who joined as a 
brakeman when the Company was 
founded, is Manager of the Operating 
Department. 
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Good, steady men handle customers* freight, move it, and keep it moving. The three ware¬ 
housemen (left) have been with the company more than ten years. The trackmen (below) 
are being supervised by Foreman John Zuvich who came to New York Dock in 1930. 


























BOARD OF DIRECTORS 


Neal D. Becker 
Harold J. Caster 
Robert W. Dowling 
Howard A. Flanigan 
Douglas Gibbons 
Jacob L. Hain 


Pierce B. Hettinger 
Clifford E. Hicks 
Charles Hill Jones 
Emmet J. McCormack 
John F. McGlinn 
H. Christian Sonne 


William J. Wason,Jr. 


officers 


Howard A. Flanigan, Chairman of the Board 
Clifford E. Hicks, President 


Joseph A. Murphy 
Vice President and Comptroller 

George R. Pearson 

Auditor 


William G. Roberts 

Vice President and Secretary 

John J. O’Donnell 

Assistant Treasurer 


TRANSFER AGENT 


MANUFACTURERS TRUST COMPANY 
55 Broad Street, New York 15, N.Y. 


REGISTRAR OF STOCK 


GUARANTY TRUST COMPANY OF NEW YORK 
140 Broadway, New York 15, N.Y. 
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